
The
Possibilities

of
Foreign Bonds

and
Currencies

""JpHE Outstand"
ing Features

which, from
week to week,
bear on the For¬
eign Situation,

are discussed in our Weekly Foreign
Letters, which, upon request, we shall
be glad to send you regularly.
Our Foreign Bond Quotation Sheet,
in which One Hundred Issues are

quoted, accompanies each Weekly
Letter, together with a Special Article
outlining the possibilities for profit in
the leading Foreign Securities, including
ENGLISH. FRENCH. GERMAN,
ITALIAN. ROUMANIAN. AUS-
TRIAN, HUNGARIAN Bonds, etc.

Please Specify Letter No. 370.

Morion Iachenbruch a fe
42 Broad Street, NewYork.
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INVESTMENT
OPPORTUNITIES

Our Statistical Depart¬
ment has prepared for
the investor a list of
bonds and notes rang¬
ing in yields from
4.80% to 8.00%.

Ask for Circular H.

GEO. A. HUHN & SONS
New York Stock Exchange
Philadelphia Stock Exchange
Ohleugo Stock Exchange
New York Cotton Exchange

111 Broadway 1418 Walnut St.
New York Philadelphia

SUGGESTIONS FOR
CONSERVATIVE
INVESTMENT

Vacuum Oil Co.
15-Year 7s
To Yield 7% '

Humble Oi! & Ref. Ca.
2rYear 7s

To Yield 8.70%
' Standard Oil Co.

New York
7% Serial Debentures
To Yield 6.60 to 6.45%

Gulf Oil Corp.
12-Year 7s

To Yield 7.35%
Inquiries Incited

CARLH.PFORZH ElMER&CO<
Detleri In Standard Oil Securities 2
U liroid St. Phone* 4860-1-2-3-4 UriJad |

Exempt from all
Federal Income Taxes

$100,000
Twenty-Year

6% School Bonds
Payable in Gold in New York

Direct obligation of prosper¬
ous County Seat of the banner

agricultural county of the State

Price 100 and Interest
Full particulars upon re¬

quest for Circular H-26

Ground Floor. Singer Building
89 Liberty Street New York

J. K. Rice, Jr. & Co. Will Buy
2.1 American DIM. Tel. of N. .1.

100 American-Hawaiian S. S.
loo American I.ltho. Com X Irfd.
100 Atlantic l-ohw Com. X Pfd.
1 fHi Cairo Chemical Com. X Pfd.
loo Celluloid Co. Com. X Pfd.
|W» < allf. By. X Pr.t Prior Pfd.
50 Colorado Fuel X Iron Pfd.
50 Dnvh Coal X Coke
2.5 Fidelity-Phenlx Inn.
50 Foundation Co. Common
t5 Kianklln ln*uranc

J. K. Rice, Jr. & Co. Will Sell
100 E. W. nils* l innmon
IS Fulton Tm<l

IOo Crnrrnl Unking ffd.
2.1 Orvat Anvrkun Ins.
no International Elevating
20 .lolin* Manvlllr |n<. torn.
10 Merlinnlo* A Mot Not. Ilk.
SO Nnt. l'npor >t Tipr Com.

MV> Now Mo*. A Arl*. I-and
100 N. Y. Htnfo Rys. Com. t
M Nllos Itor.iont I'ond Com.

'

(JO North Itlvor Insuranoo s

J.K.Rice,Jr.&Co.
rtionop 4000 to 4010 John .10 Wall Ft.. N Y.

BANKING HOUSE OP

HENRY CLEWS &GQ.
Marobera N. T Stock and Cotton Exchange#.

. |l. 13. 15. 17 and 19 Broad St.. N. Y.
Intereat allowed on dapoatt account* aub-

.iect to cheque. Stock*, Donda and Note*
Bought and Sold for Caati and carried on
coriaervatlve term*. Cotton contra ta handled
BOKr.lC.N liKTTEItS OF CHEIIIT ISHCED.
oiAL LIBERTY BONDSIN UPI.1%1 I uvnvd OCUVSffV

-Branch ?.WO 1 ifth Arc. 3.". 1 nlnfl Sqntire
Offices \ i:z I tonne SI. 14.> I sat 60th *t,

16 t curl -.t., lir

FINANCIAL NEWS
AND COMMENT

Industry Appears to Need Low¬
er Production Costs, Not

Easement in Credit.

TRADE IS STILL SPOTTY

Gain in One Section Is Offset
by Dnlness or Setback

in Another.

A wealth of new developments affect¬
ing business and finance last week left
the outlook as perplexing as even- be¬
cause of the conflicting aspects of
some of them. There appeared the cer¬

tain indication of easing credit through
a reduction of the Bank of England's
discount rate from 7 per cent, to 6V4
per cent, and in a reaction of the rate
of oommercial bill discounts in New
York to the lowest point in two years
for selected paper; yet no immediate
stimulant to sentiment was recorded
outside of the stock market.
Gold continued to pour into the coun¬

try from all points of the compass
until the month's total of Imports
reached nearly $TO,000,000, and additions
to the Federal Reserve holdings made
the gold resorve almost $260,000,000
larger than at the close of 1020. The
greatest corporation bond issue ever

offered to the public for subscription.
the $230,000,000 Great Northern-Northern
Pacific Joint 6%s.was applied for with
a margin over that Indicated the pres¬
ence of a large amount of savings
available for Investment in a prime
security.
In dealing with such superlatives as

these events warrant it would be de¬

cidedly satisfactory if facts permitted
desoriptlon of constructive forces
growing out of them. But it happened
that contrary elements entered the sit¬

uation here and there throughout the
week.

Lower Dedincounti Liltely.

No question exists that the new

Bank of Knglnnd rate suggests a freer

movement of credit a*d a freer use of

It In trade by and toy. Nor 16

reason to believe anything bu that

the relaxation of mercantile billI dis-
counts from 7% to 7% per cent, to 6%
per cent. In New York for a moderate

amount
wmis near when the Reserve

sanction a marking down of

CThe"Sve system is in the strongest

position in respect to the relation of

S.h to note ens aepctt
it has occupied since the last wee

August. 1918. The accumulation of gold,
due to the grim necessities of foreign

buyers of our goods, promises to con-

tinue for some time, adding to the bang

reserves. The rediscount rate will com,

''put tho trend of Industry thus far

into the year has not shown that an

easement In credit costs will bring im¬

mediate response In a resumption of

business activity. The impression s

firm in some quarters that industry is

on the mend, yet the record of actual
achievement is decidedly uneven, and
whenever one finds proof that a gain
has occurred in one channel there al¬

most always arises offsetting facts of

Inertia or loss elsewhere.
U. 9. Steel'* Showing.

Tho Steel Corporation s report for tho
March quarter supplied an excellent ex¬

ample of present repressive factors In

business. Every one expected a sharp
drop of earnings as compared with the

final three months of 1920; a contraction
was Inherent In the known slackening of

operations from around 90 per cont. of

capacity In January to 4« per cent. In

Mareh.
It was not thought generally thougo

that lessened mill activity, with its in¬
evitable increase of overheads would
bear so heavily upon business In March
that that month would show 47 per cent,

smaller profits than January. And the

processes at work in the final months
of the quarter threaten to continue for
a time, as trade surveys indicate only
a moderate stimulant to buying from
the recent reductions of steel prices.
From the present viewpoint, it seems

as though the most effective spur for
industry is not to come from ft lower
cost of credit, although a cut in redis¬

count. rates unquestionably would help
sentiment; nor Is It to be derived from
gold imports, which are a rRther doubt¬
ful benefit, since we had at the end of
last year all that we were likely to
need as a true credit base; nor will it
be transmitted from the How of'idle
millions Into new securities. The beit«r
that little real improvement of manu¬
facturing and sales can nppear before
costs are cut henvlly is spreading fur¬
ther Into the industrial fabric.
The Pennsylvania Railroad's dividend

reduction showed how the wind is blow¬
ing for the rsllways. When a corpora¬
tion cuts the payment which It has
stendfty maintained on its stock for
nearly a generation it Is plain that such
action Is taken reluctantly and not
until all avenues of relief have been
examined.
The process of paying out 1C2 cents

for every dollar taken In has a limit
of measurement equally In terms of
accumulated surplus and ordinary busi¬
ness sense It Is significant that work¬
men In several fields are beginning to
concede that the pny Increases of the
last, six years.Installed to pnrsllel the
rising cost of living are retarding the
return to normal conditions. And events
seem to he shaping In transportation
In the steel trade and elsewhere for
general reductions, or an equivalent
benefit In respect to production and
costs through more efficient effort and
a full day's work for a day's pny.
The advance of stocks last week, cs-

.clally thoee Industrial Issues in which
eculatlve ctlqu«« succeeded In arous-
ig a following, evidently had some of
s roots In whnt Is expected to develop
i trade snd Industry In the next few
lontlis The stock market does not
alt for actualities; It Is wont to make
he most of signs which are not always
lenr to the outside observer of busi-
,.ss conditions. But the uncertainty
f the present outlook, including the
inal decision on the Ormnn repara-
ons. would he different from that In
omevvaat similar periods of the past
[ |t Indicated continued Clear nailing
or the bull party.

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
WEEK ENDED APRIL 30, 1921.

1921
Sales for week 5,271,6
Range 1821 Div. iDlv.l T

High., Low. lYleld.lln I Sale*.'
41% 26%
19% 14% ..

40 32 % 10.67 ¦4
39% 25% . .

1% %
1% 1
55% 38% 9.09 .i
93% 87% 7.91 7
38% 29% 10.53 4
83 75% 8.97 7
65% 45% 17.03 8
84 72% 8.11 6
54 47 7.84 4
51 36%
63 49% 8.33 5
53 42 8.26 4
32% 25
88 77% 8.33 *7
127% 120 9.54 12
114 110 6.31 7
29 20% . .

23% 19% . .

67 58% 8.96 6
8% 6

133 120 6.35 H
11% 8
53% 40%
59 42 6.90 4
65 57 9.25 6
49% 38%
11% 8% 9.09 i
62% 44 6.45 3
93 80 8.48 7
90% 81% 6.74 6
107% 100 6.73 7
73% 66% 5.76 4
10 5% ..

14 6%
44% 34% 9.20 4
83 68% 6.45 7
69 63 8.70 6
106% 95 2.97 8
31% 28% 10.00 8
91 85 8.00 7
96 86% 7.87 7
107% 100 6.93 7
88 68% 11.19 8
91 83% 8.33 7
54 50 10.00 5
108% 95% 8.33 9
123% 112%
120 Vi 110
94 87 6.67 6
81 57 8.87 7

640o|Adams Expren
4U0|Air Reduction

6yoOJAjax Rubber
220ulAlaska Gold Mining.
500 Alaska Juneau

22400 Allied Chomtcal & D

12000
200

2400
600
200
2600
2900
900

27200
700

6500
100
400

1700

?Allls Chalmers ..

Allis Chalmers pf.

Amer Bank Note.
Amer Beet Sugar.

Amer fan ...

Amer Can pf.

Amer Chicle
Amer Cotton Oil.

110 Amer Cotton Oil pf.
700
900

11300
6300
2800
1100
44900
1900
3300
100

20900
400
200

31300
18800
12300

600
200
485

3000
100

17500

Amer Drug Syndicate..
Amer Express Co
Amer Hide & Leather..
Amer Hide & Leather p
Amer Ice*
Amer Ice pf

Amer Linseed
Amer Linseed pf
Amer Locomotive Wks.

Amer Radiator ...

Amer Safety Razor
Amer Ship A Commerce.
Amer Smelt A Refining.
Amer Smelt & Reiln pf.
Amer Smelting Sec A..
Amer Snuff
Amer Steel Foundries..

869001 Amer Telephone & Tel.
14600jAmer Tobacco
8000 Amer Tobacco B
2700'Amer Tobacco pf new.

84600[Amor Woolen
97%1 93 I 7.22] 7| lOOiAmer Woolen pf
391 29%| ..I .. 300)Amer Writing P pf
9% 8 .. .. 1500

200
4900
1300

33
41%
3%

35
59%
107%
84%
79%
7%
86%
9

1100
23%
20
76
44%
13%
70
4%

15
94%
37%
54
35
1
59%
107%
63%
5%
14%
10
60
5%
91%
20
6
14%
19%
64%
47%
77%

26
33%
2

24
45
94
77%

11.76
11.76
5.91
7.32

10.94

24.00
7.78

77
5

925
17
16
30%

(. 29
9%

61
3

10
82%
30%
47 8.00
23%! 9.26
%| ..

50% 8.70
99%! 7.69
53% 8.33
4
io%! ..

6%! ..

51 ..

3% ..

81%lll.l2
14
4% ..

10%' ..

11%! ..

54 10.17

Amer Zinc. Lead & S
Anaconda
Assets Realization...

7200) Associated Dry Goods.
100
200 Associated OH
6900
50075%| 6.62 5 500 Atch, Top & Santa F pf.

2%) .. ..i 100!Atlanta, Birm & Atl
9.09 7 4001 Atlantic Coast Line....

500!Atlantic Fruit
1.82( 20 12|Atlantlc Refining
4.29 62%c 440G|Atlantie Petroleum

700!Atlas Tack
179300!Atlantic, Gulf A W I

2400! Atlantic, Gulf A W I pf..

43%! 31%
9G 6S%| 9.331 7
32%! 23 114.04! 4
86 64 11.76 10
63 55%! 6.45
8%; 6 ..

12 1) ..

0% % ..

t>%!
9

%
7%20%' 15%;31 23

46% 36
71 60% 8.06 5
110 99% 7.00 7
70% 58% 12.70! 8
28% 22%
64 56% 9.60 6
75 68% 9.52 7
63 55 8.62 5
12% 9
25 19%
66 60 7.69 *5
62% 41
31% 19
31% 26% 9.68 *3
37% 27%
53% 49 7.55 4
46% 42 8.89 4
63 56% 10.08 6
12% 5%
62% 34 17.08 7
38% 34% 11.11 4!
59% 40 16.29 7
87% 77% 8.05 7
12 6%
84% 84% 7.10 6
21% 17%
66 52 12.50 7
5 1 .

65% 61 8.06 *5
76% 65 5.37 41
105 100 6.76 7l
44% 25% 5.68 2%!
107% 73 9.70 8!
91 83% 8.24 7!
33% 20 V* 17.77 4
95 90 7.78 7
26 13%
67% 57% 12.07 7
81 23 17.04 4!
102 90 9.38 9
225% 202% 4.44 10
2% %
4% 1%

72 66% 12.03 8
21% 1"% 5.00 1

690 640 1.47 10
21'4 17
9% 7
67% 52 7.35 5
95% 87 7.37 7
14% 11%
21% 17
16% 11%
41 % 38
82% 48 10.14

'

8
90 76 V* 8.99 8
90 79 11.64 10
18% 11%
20% 18%
5% 1%
74% 40%

114 80 4.39 r,
62% 54 10.34 6
85 80% 8.43 7
138% 120% 5.84 8
16% 12% 7.11 1
72 66% 8/45 6
70% 63 8.70 6
82 69% 8.97 7
91% 77 10.39 8
41% 34% .;85 72 8.87

79% §6% 9.86 7
32% 2K"h 13.33 4
25 18%
9% 7% ..

37 26%
76% 69 9,33 7
25% 14%
60% 54 7.14 4
15% 11% 6.67 1
20% 11%
85 59%
92 7.69 7
7 % 0% 9.84 60c
15% 8% ... J

100 Austin Nichols.
100 Austin Nichols pf...

1800 Autosales
800 Autosales pf

105900 Baldwin Locomotive.
34400 Baltimore A Ohio...
1900|Baltimore A Ohio pf.

2% lOOOjBarnsdall "B"
200lBatopllas
800jBethlehem Steel....
600lBethlehem Steel 8 p c pf.

5lll4400'Be-thlehem Steel B.
500!Booth Fisheries ...

3001Brooklyn Rapid Transit.
200!Brooklyn Rapid Tr ctfs.
lOOlBrooklyn Un Gas

..I SOdBrunswlek Term & R R.
10] 1033{Burns Bros
..I 300'Buttorlek
..! 3600!But.te Copper & Zinc.. .

.. 3500[Butte & Superior

.. 5500'Caddo C O A R
6; 1400 California Pocking ....

25 ..I ..! 1070o!Californla Petroleum....
6814! 9.221 7! 600!Cnlifornia Petroleum pf..!
4% 36.36 2| 12500'Callahan Zinc & L

52% 51%! 7.62: 4 400'Calumet A Arizona.
119% 108%! 9.001 10! 10040|C'inadlan Pacific ...

10%! 514 800'Case (J I) P W
85% 77_ j 8.54J 7j lOO'Case (J I) T M pf.

27900|Central Leather ...

5600!Central Leather pf 75
5300 Oerro de Paseo

63000|Chandler Motor
6400;Chesapeake & Ohio
200[Chlcago A Alton
lOOlChleago A Alton pf
7400'Chi A East 111 eq tr ctfs.
8500lChic & E III pf eq tr ctfs.
700 Chicago Great Western.
800;Chieago Great West pf..

12400iChicago, Mil & St Paul..
16S00lChicago, M & St P pf...
lSOO'Chlcago A Northwestern
200|Chicago & Northwest pf.
900'Chloago Pneumatic Tool.

1370olChlcago. R I & Par.
1700!Chlcago. P. T 4 P S p v r170o!chieago, R I & P 7 p c pf
100!Chic, St P, M A Omaha.

lOSOOlChile Copper
9300'Chino Copper
lOOlClev, C, C A St Louis pf.
600'Cluett. Peabody A Co..

25400'Coea-Cola
1200'Colorado Fuel A Iron.,
400lcolorado A Southern.,
200iCol A Southern 1st pf.,
lOOjCol & Southern 2d pf..
46001.Columbia Gas A Electric

20S00!Columbia Graphoplione
1500 [Co! Graphophone pf...
500lComp Tab Record

1500 Consolidated Cigur ...

1400 [Consolidated Gas
2800[Consolidated Distributers
100'Consol Coal of Maryland.

1380(ijConHOlldatcd Textile ....

2500|Contlnental Can
430o!contlnentnl Candy
400|Cnntinentul Insurance...

17100 Corn Products Refining..
200|Corn Products Ref pf....

2% 1159500 Cosden A Co
93800 Crucible Steel Co

300 Crucible Steel Co pf
14100'Cuban American Sugar..
SOOjCuban Amer Sugar pf...

10400 Cuba Cane Sugar
2500jCuba Cane Sugar pf1001Davison Chemical
700!Delaware & Hudson
800 Delaware, I/HCk A West.
190o[Denver A Rio Grande...
2200 Denver A Rio Grande pf,
400 Detroit United Railway..

80001 Dome Mines
11 [East!nan K.-dak

700|Elk Horn Coal
100 Emerson Brantlng

3550O|ICndieott Johnson Corp..
SOojEndicott Johnson pf

10800 Erie
5000| Erie 1st pf
2400 Erie 2d pf

8300'Famous Players-Las pf200! Fi: her Body
3*200 Flsk Rubber
3200, Freeport Texas
1400 Gaston. Williams A Wig

326500|General Asphalt
1900jtleneral Asphalt pf
7001G ner.il Cigar
900 General Cigar deh pf...

2800[General Electric
126800 General Motors

300;G"neral Motors pf
700|Genertil Motors deb....
500 (Jen Motors deb pf 7 p e

29o|olllllnnd pf
178001 Goodrich, H F

300;Goodrleh, B F, pf
1600'Grnnby Consol Min A Hn

11700 Great Northern pf
4900[Grout Northern (Ore..,.
OOO'Greene Cananea Copper.
300 Gulf, Mobile A Norfolk.

2900!Gulf States Steel
600! Hartrnan Corporatton

8500!llendee Manufacturing...
1900 Haskell A Barker Car

14800 Hupp Motor
2001 Hydraulic Steel

13100 Houston Oil
1800 Illinois OrtrsI
140(»j Indiahoma
200,Industrial Refining .

1920. 1919.
48 5,176.037 8.456.579

Net
High.) Low La*t. 1 Chgi.

.1 41%! 32%, 41*4 4 6%
17%| 18 + %

38% 36 37% ¦4 2
37% 34% 37 4 1%
1 % % . %
1% l%j 1% . %
45% 42%, 44 4 1%
S8% 88 88% %
38% 37 37% 4 %
78 77% 78 4 *4

1 49% 47 47 . %
74 73% 74
52 51% 51% . i
33% 37% 37% %
62 57% 60% 4 %
49% 48 48%
31% 29% 30% + "i%
84 83 84 + 1
129% 124% 127 4 2%
111 111 111 -1- 1%
25 24 24% 4 1%
22 20 20% . 1%
67 67 67 4 6
6% 6% 6%

127% 126 126 4 "i%
11% 9 11% 4 3%
49% 44% 43% + 3%
59 57 57% 4 1%
65 64% 65 4- 1
48% 44 47% 4 4
11 10% 10% . %
60 46 46% . 3
82% 82% 82% 4 %
90% 86% 89 4 2%
105% 104% 10-4% . 1%
71% 69% 69% . %
6% 5% 6% + %
9% 8% 9% 4 1%
43% 40% 43% 4 2%
78% 77% 77% + %
69 69 69 + 3%

.102% 101% 101% 6%
30% 29% 30% 4 %
87% 87% 87% . 3%
91 86% 88% . 1%

. 102% 101% 1101% . %
72 70 71% + 1%
84% 84% 84% 4 %

. 50% 50% 50% 4 %

. 107% 106% 107% 4 1%
122 V* 116% 121% 4- 5
120% 115% 120% + 5%

. 91 89 90 1
81 75% 78% 4- 1%
97% 97% 97% 4- y*
34 33 33% . %
9% 9 9% 4- %

28 26 28
41% 39% 41 4-'i%
2% 2 2% . V*
34% 31% 34 2%
59% 59% 59% 4- %
104% 101% 101% 2%

.! 32% 81 51% 4- %
76 75% 75% %
3% 3% 3% v*

78 77 77% %
6 6 6 4- y*

1100 1050 1100 4-175
23% "20 23% 4- 2%
20 19% 20 4- 1
41*4 36 38 4- 1
35% 33% 34 4- 1%
9% 9% 9% + %

64 64 64 2%
4% 3% 4 4- %
12% 11% 12% 4 1%
92% 87% 89% 4- *4
37% 34% 36% 4- 1%
49% 48% 49% 4- 2
27% 27 27
% % %57%! 55 57% 4-3%

104%- 104% 104% %
61%! 55% 60% 4- 3%
4% 5% 4% 4- %
12% 12 12 %
7% 7 7 *4

58 58 58 2
5 4% 5 4- %

90 88% 90 4- 2
18% 17% IS + %
5% 4% 5 4- y*
13% 12% 13% %
18% 17% 17% . %
59 59 59
47% 46 46% + "%
76 75% 76 4- 14
6 5% 5% 4- %
52% 51 52% 4 3%
112% 110% 111 . %
10%! 7 9% 4- 4
82 82 82 4- 3%
37% 34% 37% + 1%
75 72%; 75 4- 3
30% 28%' 28%
86 82% 85 4*2%
63 60% 61% %
6 6 6

11 11 11 . i
% % % %
% % % %

8 7% 7% 3/

17% 17 17 4- %
27 25% 25% . %
42%j 39% 41% 4- 1%64%' 62% 62% 1%

100 100 100 %
65%! 63 63 . %
28 26% 27*A 4- %
62%! 61 62% 4- 1%
73%! 71% 73% 4- 2%
58 58 58 4- %
12%! 11% 11% 4- %
25 1 24 24% 4 %
63 63 63 4- %
45 44% 45 4- 1%
31 % 27% 30% 4 3%
31 % 29% 31 4- 1
36% 35% 36 4 %
53% 53 53 4- 1
45 45 45 4 2
62% 59% 59% 1*4
9 8% 8% . %
43% 41 41 . 3
36 34% 36 4- 1
43% 40 43% -1- 2%
87% 86% 87 4 1
8% 7*4 8 -f 1
84% 84% 84% . %
20% 19% 20% 4- 1%
58 54% 56 . 1%
1% 1% 1*4
62% 62 62 4-"%
75% 73% 74% 4 1
103%, 103% 103% . %
44 % 37% It -f 5%
84% 79% 82% 4- 3%
85 85 85 . 123%! 22 22% 4- %
91 90 90 1%
19% 18 % 19% 4- %
59% 57% ') % . *4
23 % 23% 23 % 4- %
96% 95% 96 4- 1

225 V* 214% 4-10%
%| %
1% 1% 1'* . 14

68 66% 66% . 2%
20% 18% 20 4- *4
630 680 680
20 19 19%

7/

67% 61% 67% 4- 6%
95 95 95 4- 1
13% 12% 13 4 %
1!'% 18% 19
13% 13 13% 4' %
41*4 40 y % 4- 1%
82% 76% 4 1
90 89 89 . %
87 85% 85% 4- 3%
18% 1 "< % 17* 4- 1%
15% 14 14% . 1%
1% 1% 1% 4- *4
74% 66% 721 ~ 4 %
114 109 111 4 4
59 58 58
83 30% 83 4 1%

137*4 1861 136% . 1
14% 18% 14 4 %
71 71 71
69 63 69 4 i%
78 77 78 4 1
80 77 77 . 5%
42'Si 37 41 4 2%
79 79 79 4- 4
23 21

11
4 %

1 H'

30% 29% 30
25 25 25 4 %
3% 8 8 %

37 28 84 4 6%
76% 75 75% 4 1%
25% 22 % 22% . 1%57 54% 56 4 1
15% 14 15% 4 %
12 12 12 4- %
86 79% 81% %
r,o 89 "1 4 2

6 8 la
10% 10% 10% _"i

1921. 1920.
_

1919
Year to date 57,013.991 98,381.798 73,681.046

.j j|jetRilifB 11121 Dlv. Dlv.
High.] Low. Yield !n J
HI hi, 29%|
5% 8%

16 10 V6
18% 7%
07 42%
100%! 81
110 j103
17%; 12%
63% 46%
41 30
76
64%
16%
64%
26

72

10.87 5
7.61 7
6.67 7

li.ii 6

9.46 *7
10.94 7

13%
43%
70%
16%

4% 3%
11% 4
29% 8%
25% 14%
27% 18%
52 45%
52% 35%
94 84

8.22

8.00
9.41

60
21
17%
149%

35
16
8%

130 8.38
11.11

Sale*./ High] Low Lmt.
17100

1900
2400
800
800

3700
100

874
45%
91%

105
14%
53%
40

Inspiration Cons Copper.! 8u%l 35 <

Interboro Cone Corp.. ..] 4%| J
Interboro Cons Corp pf--, 19% l-.-a oil
International AgTi Corp. 9%. 8%
Inter Agri Corp pf 47 4o n

Inter Harvester Co 93% 90
Inter Harvester Co pf... 105

9500'Inter Mercantile Marine.' 15% 13%
11600jlnter Mer Marine pf 55% .>2
9800;Intcr Motor Truck 41 36%
1100!Inter Motor Truck 1st pf.] 74 <3% 74
5001 Inter Motor Truck 2d pf. 64%. 63 bJvt

28300|International Nickel ....! 16V*! 15%| lb

35300 International Paper ....j 04% 58% 62%
900; Inter Paper pf stpd 72% 72 %| 7-%

l8400!Invincible Oil 21% 19%
20800]Island Oil A Transport..! 4% 4%
5300[Jewcl Tea 10%S 8%
600jJevvel Tea pf 27%] 26%
lOOjJones Brothers Tea 22% 22%

23700|Kansas City Southern... 27% 26%

. %
%

+ %

+
1%
- 7b

+ %
1

+ i%
+ 2%

+

800(Kansas City Southern pf

48% 40
14% 10
29% 17% 6.71 2
56% 47% 7.0C 3%
153% 138% 7.9" 12
150 137 8.81 12
105% 97% 6.8( 7
77% 73
21% 15 10.53 '2
12% 9% 8.7C 1
42 31
9S% 93% 7.0C "7
164% 136 8.21 12
107 100 6.6" 7
103% 97 7.14 7
68 59% 9.21 6
57 56 7.14 4
17% 10
89% 64% 14.7C io
58% 42% 14.9C 7
15% 15
19% 7%
7% 2%
3%

11 7
9% 6%
5 2%
5 3%
93% 65% 8.79

'

8
167% 135% 8.11 12
24 15% 8.51 2
15% 11% 10.00 1.60
33% 25%
13 9
73 66 10.14 "7
3 2 ,.

5% 4
20% 16
41% 33%
56% 51% 6.71 *3
22 14% ..

28% 21 ..

30 20%
120% 102 5.93 "7
120 106 6.19 7
36% 25%
7G% 55% 9.16 7
5%

65
1
49% 9.68 6

78% 69% 7.90 6
106% 100% 6.60 7
6% 4%
12% 9
77% 60 9.62 6
89 72 13.24 10
74% 66 7.14 5
50 42 Id.11 5
32% 20% 7.59 2%
55 44 4.55 2%
23% 14% ..

10% 16 5.88 i
12% 9
104% 92 7.37 '7
C7% 65 6.06 4
61% 54% 8.52 r.
88% 68% 9.46 7
39 31 14.29 5
11 8%
4 3% 13.ii 40c.
"% 4 ..

30% 24% 6.90
139 115 5.84 8
16 12%
54% 43% 4.17 2
19% 11%
61 46% 10.00 5
41% 27%
50% 38%
79% 64% 8.45 6
71% 58% 9.68 6
15% 12%
88 85% 8.00 7
41% 32% 5.71 2l
17 8%
48% 33%
19% 15%
45 34 ..

57 50 10.00 5!
35% 31% 9.38 3
50%! 37% ..

76 67 9.22 7
31%' 23%
40% 19%
88 68 10.00 8
11% 9%
78 69 11.43 8
63% 56% 8.06 5
88% 82% 6.94 6]
85 79 8.54 7
32 24% ..!
75 70 8.00 6
16% 12% 6.46 1
96 81% 9.04 8
104 87% 7.82 7
69 54 5.80 4
11 % 98 7.77 8
51% 39% 11.90 5
36%] 31 5.79 2
89% 82 8.99 8
06 98 7.00 7
25% 21 6.82 1.35
14% It
89 % ! 66 5.561 '4
55 37% 4.88 2
57% 40 4.76 2!
37% 25% ..

689% 23
23%' 14% 'if73 y. 67% 9.38 6
69% 56% 7.35 5.20|
13 11% 8.83 1
24%' 19%
33% 28
30%] 23%

35%\ 2%
2.. B 11 %
6% 1%
7% 5%
98% 65%
102 96 7.00 7
20% 12%,6%) 4% 746!46% 38% 2.17
29% 19% .. I.

6|56 88 13.66

4'117500|KelIy Springfield Tire.
100] Kelly Spring Tire 8 p C pf

1200 Kelsey Wheel ...

19900 Kennocott Copper
476001 Keystone Tire ft Rubber.

300 Kresge S S Co
98001Lackawanna Steel ...

200]Laclede Gas
100'Lakc Erie & Western.

7700ll.ee Rubber & Tire...
2900] Lehigh Valley
8001 Liggett & M Tobacco.
lOO'Liggett & M Tob pf B
6001 Liggett & M Tob pf..
600 Lima Locomotive....

31500 Loews Inc
2600[Loft Inc
3001Loose Wiles Biscuit
100

1900
100
200
500
200

800
COO

1400

Loose Wiles Biscuit pf..
Lorillard, P
Lorillard, P, pf
Louisville & Nashville...
Mackay Cos
Maokay Cos pf....
Mallison & Co
Manatl Sugar
Manhattan Elevated
Maxwell Chalm B w I...

lOCIMarlin Rock
1100] Maxwell Motor
5001 Maxwell otfs
300lMaxwell 1st pf
6001Maxwell 1st pf otfs

llOOlMaxwell 2d pf...
2100lMaxwell 2d pf ctfs
21001 Mays Department Stores.

12 267S00lMoxican Petroleum
9000!Miami Copper

49800 Middle States Oil
7500!Midvale Steel & Ordnance
llOOlMinn & St Louis new....
600 Minn, St Paul 4SSM.,
2500 Missouri, Kansas & Tex.
200(Missouri, Kan & Toxpf..

8300'Missouri Pacific
7500[Missouri Pac pf
3001 Montana Power

13400'Montgomery Ward & Co.
600 Mullins Body

3900)National Acme1500|Natlonal Biscuit Co
300 National Biscuit Co pf..
800 National Cloak & Suit...
200 National Cloak & Suit pf.
llOOiNational Conduit & Cable
14101 National Enam & Stamp
SOOlNatlonal Lead
1001 National Lead pf
600 Nat R R of Mex 2d pf..
5300!Nevada Consol Copper.
700iNew Orl, Texas ft Mex.
2l00|New York Air Brake...
11300iNew York Central
lOOlNew York. Chic & St L

5200; New York Dock

50%! 50
52%I 42%
85
60
20%
17%
149%
54%
48%
10%
29%
50%
151%
137
103
77%
19%
12
38
98%
152%
104%
98%
66
56
15%
73%
47%
15%
10
6%
2%
8
7%
4
4%

93
156
24
15%
29%
11%
69%
2%
4

18'%
33%
52%
23
24%
22%

85
56
20%
15

146
60%
48
10%
27%
49%
142
137
100%
76
18%
11%
37%
98%

145
194%
98%
65
56
15%
64%
46%
15
10
5%
1%
7%
7
3%
3%

90
145
22%
14%

10
67
2
4
18%
37
52%
19%
23%

20%
4%
10%
27%
22%
26%
50
50%
85
57
20%
17%

148
54
48%
10%
29%
49%
151%
137
102
77%
19
11%
38
98%
145%
104%
98%
65
56
15%
68
47
15%
10
5%
2%

+ 1%
%

. %

. %
+ 77%
+ 1
+ 2
+ %

1%
+
+ 4

%
+ %
+ %

%
2%

. %
+ 1
+ %
+ %
+ 1
+ 7%
. 6%

%
%
1%

1%
7
%

2
%

7%
4
4%
90%
147%
23%
1474
28%
10%
69
2%
4
18%
37%
52%

+ 1
+ 1

+ %
. 1

4%
+ 1%

%
+ %
. %
+ 2%4" %

. 1%

. %
22% + 2%
24

120% !1 16
113 |110%

21 21%| +

33 31%76%' 74

117% . 2%
113 + 2%
33 +1
6%l + 4%

2 1% 1%
62% 60% 62 + 1%

300
3900
100
400

37800
900
100

8700
100

8900'N Y. New Haven ft Hart
G001New York, Ontario ft W.

Norfolk Southern
Norfolk ft Western....
Norfolk & Western pf.
North American Co...
Northern Pacific
Nova Scotia Steel & Coal
Ohio Body ft Blower Co.
Oklahoma Petrol ft Refln
Ontario Silver

2100;0rpheum Circuit
1600 Otis Elevator
25001 Otis Steel
900 Owens Bottle

1500'Paciflc Development ...,

Pacific Gas & Electric..,
Pacific Oil
Pacific Telephone & Tel.
Pan Am Petrol ft Trans.
Pan Am Petrol ft Tr B..
Parish & Bingham
Penney, J C, pf

76400] Pennsylvania Railroad .

20300:Penn Senlward Steel....
58001 People's Gas Light ft C.
2200 'Pere Marquette
100'Pere Marquette pf
100;Pere Marquette prior pf.

30001Philadelphia Co
lOOfPhlllips Jones
100! Phillips Jones pf

10400: Phillips Petroleum
68900'Pierce Arrow Motor Car.

200'I'iereo Arrow Mot Car pf.l 80
85M|Pierce Oil
1800'Pierce Oil pf

10200lpittsburgh Coal of Pa....
700' Pittsburgh foal of Pa pf.
100'Pittsburgh Steel pf

3200!Pittsburgh ft West Va..
100!Pittsburgh A W Va pf..

33C0IPond Creek Coal
1700 Pressed Steel Co

1300
43800
1600

47800
6800
400
100

200 Pressed 8teel Co pf.
1001 Public Service N J.

13400
2800
9400
1100
100
100

10300
GOO

3200
1200
1200
300

14700
400

<!l 55 10.91 0!
103
101

103 7.77 '8
70 7.94 6

2 1% 19 ' 11
i;0 53% 9.66 0

167% 135 3.29 5
ff

110 105% 6.48 l\
77 8.97 71

P >% 85 6.43 71
37 26% 6.25 2
46 27% . . ' J
93% 43% 7.78 7
96 83 7.35 7
1(1% 7% 12.20
18% 7%

36% 4.28 6
10% 7 -1
46 38 7.32
26% 21 8.67 1
24% 16%
20% 18 ..

57% 46 11.21 'ei
12% 8 ,,

20 16 ..

13 6% ''!
44% 36% 11.63 r'l
.. % 36% 6.52 8
75 68 11.48 8
24% 17%
122 112% 8,r>4 10
97% 63% 6.30 4

100 100 ..

34 27% .

106 85 8.08 8'

(7 13% 7.69 9 %
.¦¦J 97% 7.27 81
62% 9% .. ..1

Pullman Co
Punta Allegre Sugar
Pure Oil
Railway Steel Spring...
Railway Steel Spring pf.
Rand Mines

8300]Ray Consol Copper
78700[Reading1200'Roading 1st pf

700! Reading 2d pf
33001 Remington Typewriter
11800i Rcplogle Steel
4000] Republic Motor Truck.

61300'Republic Iron A Steel.
79000 Royal Dutch New York.

300 St Joseph Lead
St Ixiuls & San Fran.
St Louis A San Fran pf.
St Louis Southwest!
St Louts Southwest pf..
San Cecilia Sugar..
Savage Arms
Saxon Motor
Seaboard Air Line..

31900[Sear* Roebuck ....

3001 Sears Roebuck pf..
95001 Seneca Copper 16%|
GOOlShattuck Arlaona Copper

8600'Shell Tran A Trading...
415O0 Sinclair Cons Oil
1200ISjjoss-Sheffield S ft I..
600'Southern PR Sugar...
100;S >uthi rn !' R Sugar pf..

47300 South' rn Pacific
9100'Southern Railway .

3100 Souib"in Railway pf..
130otStandard Oil. N J....
3100,Standard Oil, N J, pf.
300 Steel ft Tube pf
2'H Stern Btw pf

2600!'Stewart Warner Rpeed.!

%
+ %

& 7*
%

.. %
+ 1%

390000 Sludebaki r
100'Studebnker Pf

1199 Submarine Boat
4800] Superior Oil
4800 Superior- si eel

23300 Tennessee Pop ft C
43100 ?Texas CO
4SS00]Texas Pa. Ifie Ponl ft Oil.
7900 Texas ft Pacific
lOOlThlrd Av« ntip

21100:Tobac o Products
100!Toledo, st Louie, ft W
400 T. 8t L ,v W Otfs uf dep. |

BlrtOOiTransoontiivnto! Oil..,
1700 Transue ft Wrns Steel.,
100]Twin City H T
4901Union Bag ft Paper...

8800 Union Oil
33700 Union Partfie

100 Union Tank Car pfOOOllTniterl Alloy Steel
28901 United Drug Co '

5901 United Di r Co 1st t f...
IfcO'/OiUniu d Fruit

400] United Railway Inveet..

78% 75% 75% + %
106% 106% 106% + %
5% 5 5% . %
12% 11% 12
65 63 63 . '%
76% 73% 75% + 2%
70% 68% 69% . %
44% 44% 44%
32% 29% 32% + i%
55 54 55 + 9

17% 16% 17 . "%
17% 17% 17% . %
10% 10 10% + 1%
96 94% 95 . %
66 66 66 . 1
59 58 58 . 1%
76% 72% 74% ¦. 1%
36% 35 35
9% 9% 9% + '%
3% 3% 3% . %
4% 4% 4% %
30% 26 28 78 + 2%

139 135 137 + 2
12% 12% 12% + %
49 48 48% + %
15 14% 14% + 1%
51 49% 49% . %
39% 37% 37% . 1
50% 46% 50 + 5
74% 69 70% . 2%
68 61% 62% .. 3%
15% 14% 14% + %
88 38 88
36% 33% 35% . Vi
12% 10% 1078 . %
48% 46% 47% + %
19 17% 18% . %
38% 38% 38% + 2%
50 50 50 1%
32 31% 31% + %
50% 37% 50% +20%
76 76 76 + 4%
30 28 28 %
40% 33% 39% + 5%
80 74% 80 + 5
11% 10% 10% . %
73 69% 69% . 2%
63% 61 62 + 1%
88 86% 86% + %
82 82 82 + 3
28 26% 28 + %
75 7 4" + 1%
16% 15% 15% + %
88% 86 88%i + 2%
90 89% 89% + 1
68% 68% 68% . %

107 103 103 1
43 40% 41% . %
36% 35 35% . %
89 87% 88% + 3%

100 100 100 + 2
22 22 22 + 1
14 13% 1374 + %
73% 70% 72% + sx
41 40% 40% . %
42% 41% 42 + %
35 31 34 + 3
34 26 32 + 6
21 18 21 + 8 %
65% 61 63% + 3%
09% 63% 63 + 6
12 11% 12 + %
22% 21% 2°
3 J 29% 30% __ '%
28% 27% 28% + %
37% 36% 36% + %
2% 2% 2% . %

17 15 15 . %
6% 5% 6% + %
6% 5* 6% + %
87% 81% 86% + 4%

100 96% 100 + 1
16% 16 16% + %
6% 6% 6% + %
46% 48 45% + 3%
28% 26% 26% . 1%
43 40 43 + 2%
67 55 55 . 5
103 l(i3 103 +
76% 74% 75% ± %

ll% 21% 21%
55

%
u

154 150 151% 3%
.108% 10778 108 . %
79 78% "8% + %

;10H% 108% 103% + %
31% 29 31% + 3%
46 88% 44% + 6
93% 86% 89% + 2%
05 95 95
3% 7% 8% + '%
8% 8 8% . %

42 40 42 + 2
10% 9% 10 + %
44% 40% 40% .. %
30% 28 28 %
28* 20% 20%

1 7
1%

17
61% 51% 58% +

1 %
2

11 11 11 1
19% 19 19 + %
18 11% 11% 1%
4 1% 11 4274 %
46 46 46
70% 70 70%
23 . 21% 21% i %

118 116% 116% _ %
65 61 63% . 1

1100 100 100
31% 31 31

98% *' .1.

41% + ".¦V
list 107% 110% + 3%
10 9% 9% . %
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Eeduction in Bank Hate Makes
for Strength in (jilt

Edged Group.

COAL DISPUTE D ItAGS ON

Expectation Something Will
Be Received From Germany

Helps Matters.

Special Cabin to Thb New York Hwvai.d.
Copyright, 10S1, by Tin: New York Hbsai.o.

New York Herrld Bureau, )
I notion. Sfny 1. I

The two outstandin.it events of tlie
week were the announcement of the
conversion loan and the reduction in
the Bank rate. Both made for strength
in the gilt edge group where the bulk
of the Investment business is done.
Naturally, the coal dispute continued

to claim attention and at one time
there was some fear of a partial or

national railroad strike. But the gen-
'.ral ton j of the markets kept (firm, and
while cheaper money is helping to
strengthen investment values specula¬
tive Interests show some increase. The
dollar securities were adversely affected
by the rise In the New York exchange.
The foreign market showed a notable
demand for Ion? neglected bonds, such
as those of France. Italy and Portugal
There Is an Idea that something sub'
stantial will be received before long
from Germany which will go to rehv
bilitate the finances of other countries
Individual support by big Interests Is

at the moment the chief stay of busi¬
ness. The public Is slow to follow the
'end. Shells are very prominent In this
connection, with the prospects of so-

curing the rights to the DJambi con¬
cessions In Sumatra. In the same man

ner Anglo-Americans favored the ap¬
plication of the Standard Oil Interests
for participation in the exploitation of
the Djambi field.
There was a further moderate im¬

provement also in Mexican eagles, but
here a level has been reached at which
the selling limit appears to exist. Al¬
though many rubber plantations are

showing good profits for the year, divi¬
dends are the exception rather than the
rule.
Various schemes are afoot to rehabili¬

tate the commodity market, and if one

can be devised that will unite prac¬
tically the entire Industry under a com¬

mon policy much will have been ac¬

complished. The latter proposal Is for
a corporation to buy up the surplus
stocks of rubber and impose drastic
restrictions on the output. The crux
of the proposals Is the matter of
finance. The planting companies are

scarcely in a position to put up some

tfT.OOO.OCO said to be required by the
scheme to put them In the position to
cease adding to the surplus and thus
effect the necessary reductions in stocks
without having to take recourse to the
doubtful and costly expedient of an at¬
tempted corner of supplies.
Despite the deplorable effects of the

coal crisis Capel Court persists in look¬
ing at the brighter side of the picture.
It is influenced, of course, by the tech¬
nical condition of the market, which
is oversold and likely to rise at the
slightest provocation.
The reduced bank rate signifies tltiit

the dear money policy has been defi¬
nitely abandoned, and it Is only a ques¬
tion of time before further reductions
will be seen. Consequently Investment
values should continue, to appreciate
until a standard yield is obtainable.

BASES U. S. PROSPERITY
ON OVERSEAS TRADE

Guaranty Trust Says We Must
Strive Hard to Hold Lead.

Foreign trade is vital to the mainte¬
nance of our national prosperity, ac¬

cording to the Guaranty Trust Com¬
pany, which contends that we must go
forward or we shall be forced inevi¬
tably to retreat from our present posi¬
tion with heavy losses all along the
line.in shipping, banking and trade, tn
a new booklet the bank says:
"\Ve arc already vigorously challenged

by competitors in foreign markets. A(
courageous national policy oi legiti¬
mately aggressive development of all
these newly coordinated resources for
the conduct of foreign trade is essentia'.
Without constant initiative and positlv.
effort we Hhall gradually be driven out
of our advantageous situation. Thc-.o
no one American.merchant, manufac¬
turer, bunker, farmer or laborer- who
has not some stake in this struggle.
"We have definitely reached lite posi¬

tion of other highly developed nations.
Foreign countries have borrowed from
us to the extent of more than
$13,000,000,000, of which huge amount
$2,500,000,000 of funded debt It owed to
private lenders in this country. More
over, the movement of capital from this
country to other lands is still going on.
for foreign Iquns of a total of nearly
$100,000,(XX) were placed In this market in
the first two months of 1921.
"In short, the change has taken place

by the pressure of circumstances be¬
yond our control, and It Is doubtful ,f
we could return to our former statu-
wlthout retrogression in all our agricul¬
tural, manufacturing and commerc i!
industries. We must continue on the
path of development which we ac
treading or well shall lose our place of
economic anil political power in the.
world and with it our high hopes and
ideals of service to mankind."

$500,000

ego, N. Y.
5Coupon School Bonds

Due May 1. 1922-46 I
Exempt from all New York
State and Federal Income

Taxes.

Unsold Maturities and Prices:
$60 000 due 1932-34 to yield 4.90%
100,000 " 1930-40 " " 4.85%
120,000 " 1941-46 " " 4.80%

Remick,Hodges&Co.
Member* New York Stock Kxchnnge
14 Wall St. New York
Correspondents: It. T. T>tty Co., lloston

Chandler
Motors

History.
Finances.

Outlook.
The rapidly improving situa¬
tion in the automotive indus¬
try should have a materially
beneficial effect upon the
Chandler Co. All the attend¬
ing features of this enterprise
discussed and its present posi¬
tion analyzed in our

Weekly
Financial Review

Gratii on request for "E 21"

TtiDSH-rOWlEfSPD
Stocks and Bonds

115 Broadway New York
Telephone Rector 5159

Conley
Tin Foil

Bought.Sold.Quoted

Dawson, Lyon & Co.
50 Pine St., N. Y. Tel. John 0854

J »

r I
INVKST IN

Danish Government
3J/6 % Loan of 1909

Interest payable In Sterling
A*k for Circular H-101

HUTH , & CO.
30 Tine Street, New York.

Telephone John (1314.
I

Weekly Market Letter on Request.

Carpender,
Caffry & Co.

Members New York Stock Exchanqe
74 Broadway . 520 Fifth Ave.
MARGINAL ACCOUNTS INVITED.

Irving National
Bank

CLBNTGN GILBERT
2 Wal! Street, N. V. Tel. 4848 Rector

Sharon Steel He.op
City & Subur. Homes
Babcock & Wilcox

FREDEflfCH.HATCH &C0.
rsBwayNV .fiT''\*U.i*r.O I*gsl. Tel Rectortus

Vvir r COfJNltcTiOlVa
BOSTON. CHICAGO. PHILA MONTREAL. PITTSBURGH

bankers i rust Co.
Guaranty Trust Co.
Borden Co. Com. & Pfd.
M c CLU R E, JONES & REED

Members New York Stock Exrhanoi
IIS Hrnndivny Phone 23tl ItrrM

WHAT'.-! on your mlnil? Hooking for oppor¬
tunities Want more capital? A liu.lncna

Opportunity In The thrall Want Ad. Section
mitrht mean the turning point In your career.
Try one..Aitv.

I a-xt o~

10374 99%

>. 11)21 I'lv. I iv.
Low. YIMil.iln f. HhIi b.I

TTT 1 .">00'United Railway Invest pf
5 61 31 28000,I'nited Retail Stores

..) .. 2100 U S C I Ripe ft Fdy
10.00' Ri 60<)jU S C 1 Ripe ft Fdy pf..

.. ... 11300(IT R Food Products
11.I0| 8' 35000 U S Industrial Alcohol..

10900' IT S R ilty ft Imp
U R Rubber
IT K Rubber lat pf.......
a S Smelt. R ft M

8.54) 8V4) 200 t; s Smelt. R ft M pf....
6.001 5 183800!U 8 Steel
6.33! 7 2500|l.T H Steel pf
7.41 4' l!)900;utch Copper

500 jCtah Securities
69700|Vanadium Steel
6100 Virginia-Carolina Chom.
700 VIrjrinla-Car Chemical pf

20001 Vlvaudou
19001 Wabash

10.18! 81 93000
7.841 8| 1300

.. .. 17C0

9.41

3.85

4200 W..bash pf A
COO Weber ft Heilbroner.

(.00
2200

9.23! til 200
7.78) 7i 900

2600
100

1700
10500
6300

8 121 4
6.90) 4

9.30

11.90

6.90
11.54
9.38

2Ml 110"! W, Ms Fargo Express.
..! 5700 W" tern Maryland ...

W at rn Mary Mid 21 pf.
Western Raelflc
\V< stern Pacific pf
Wc tern Union Tele....
W< stlnBhonso I'll ft Mfr
Westing El ft Mft 1st pf)
Wheeling ft Lake Erie
White Motor
White Oil

17400 Willys Overland
5500,Willys Overland pf....
1300 Wilson ft Co
200'Wisconsin Central ....

400! Woolworth, F W
11 70Oi Worthngton Rnmp ..

200 Worthlng'oi Rump pr B.
.;>¦ tilvii! nd. fEx rights.

Ni/1'E.Odd lot transactions are not recorded in separate lino unless sales
were made at price outside of the regular full lot range.

1

1 Nal
lllgll. Low. Last. Chge.

'! 22% 21%: 21%| . %
54 52% 53% 4- 174
18% 17% 18 + %
49% 49 49% + 7
21% 19% 21% + 1
72% (,S% 71% + 2%
52 % 49% 51 + 1%
79% 73% 78% 4- 3%
101% 101 % 101% . 74
33% 32% 33 4- 1
41 40% 40% . 74

82%
110

83%
110%

14
V111% 4-

55% 53% 54
11 10 11 4-

4-
\

36% 30% 35% .S
31%
91

26% 27% i
85 85 _

6% 6% 6%
7% 7% 7% _

2(1% 20% 20% .t
.

12% 11% 12% 4
65% 61% 65 4- 2
l«-% 9% 9%
i- 17% 17% . V
?7% 26% 26%

65
... 4/4

65 VI 65
90% 89% 90 4- 14
2s .17% 47%
58 58 58 «

» 8% 9 4- **
43% 40 % 43 1 H-17% 16% 16%

9
_

9% R% + %
40 34% 39% 4- 4%
43 12 ¦12
33% 33% 38% _ i%

11678 116 116% 4- 174
52% 48% 52% 4- 3%
63% 62% 68% 4- 1%


